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ﬁ;—e_l Interests
And War Board in
Complete Harmony

Judge Gary States

Says There Will Be No

Interference  With Non-

.Essentials Except Where
Absolutely Necessary

;Expects Early Report

“4gb-Committee Investigates
‘" Needs, Production Capac-
ity and Means of Dis-
tribution

Branding as sensational reports of a
ible disagreement between members
ot s joint committes of the War Indus-
trles Board and of the American Iron
gnd Steel Institute over the govern-
ment's steel requirements for war pur-

' poses, Judge Elbert H. Gary, in his po-
ition a8 chairman of the general iron
and steel committee of the institute,
"gaid yesterday that “there has been

War Industries Board and the entire
Jitee] fraternity concerning the produc-
‘tion and distribution and prices of
steel.”

Judge Gary in the llbrary of his
"Fifth Avenue home spoke freely of
Priday’s conference between the joint
eommittee of the American Iron and
teel Institute and the War Industries
‘Bogrd. He eaid that the treatment of
the steel industry by the board has

gontinue, He added:
“The general committee of the Amer-
dean Iron and Steel Institute was re-
quested ‘to appear before the War In-
dusteies Board at Washington yester-
4y morning for the purpose of .con-
" stiering whether or mnot increased
quantities of steel could be furnished
for the military necessities of tha gov-
ermment and its allies.
“Pursusnt to that request the whole
tommittee met the War Indusiries
Board at 9:30 yesterday morning and
mmalned in session wuntil 1 o’lock.
'hw;r Industries Board presented
figutes received from various govern-
. mental departments as to their proba-
" blg Mguirements of steelito .cover the
;_y’rypawr_.e_a which haye“been made
f_furlhe remainder of the §e3r and also
“from the Allies in Europe as to the
iguntities of steel which they might
{dgire from this country,

"./"The War Industries Board also
'r:n{au] the question as to whether or
‘net there should be a curtailment of
_ tbe steel which was being furnished to
‘dines of manufacture classed as non-
"'_u‘lmtial or less essential for war
:'-)w.rposca, and, if so0, to what
. tent, it being the opinion that
Usual chennels of trade should not
‘be interfered with unless and ex-
#ept when absolutely necessary in or-
‘der to supply the full guantlty essen-
tial for military necessities.

ox-
the

“The membera of the committee ex- |

pressed their willingness to do what-
“ever appeared necessary after full as-
certainment of the facts and figures
. applicable, and the War Industries
“Board stated that relisnee would be
placed upon the mempbers of the stesl
Industry for asgistapce in carrying to
- practical effect the desire expressed by
tvery one present to supply the gov-
ernment’s needs. After full discussion
and consideration of the questions pre-
sented it was decided to refer the suh-
iHJeet matter to-a sub-committee on dis-
tribution of steel herctofore appointed
+ by the general committes of the insti-
tute and to certain members of the War
Industries Board for further investiga-
tlon, report and. recemmendation as to
' Quantities needed, ‘capacity to produce
and the hest methods of distribution.
*This joint committes has not fin-
| its inquiry, but will report at an
‘early date. There has been and is com-
“'plets harmony between the War Indus-
#teigs Board and the entire stecl fra-
Sémnity concerning the production and
distribution and prices of steel. The
treatment of the steel industry by the
"'War Industries Board has lways been'
_"':lb' and reasonable, and steel men have
“#ndeavored to reciprocate to the fullest
’l.mmt. These conditions will undoubt-
- #lly eontinue,”
.. The members of the joint committes
‘which has undertaken to learn sateel

| .WIr requirements of the United States

v.me Allien consista of James A
L H G

. & Topping and E. A. S. Clarke, rdpre-

the induostry, and J. L. Replo-

o.Bi8, Alexander Legge and General Hugh

¥oRamgon, representing the War Indus-

L Board.

German Cotton To Be Sold

?.uhmma .Holdings Will Be

‘Offered, Here To-morrow
WASHINGTON, May 18.—The first
Ro¥arnyént sale of enemy owned cot-
fon wil] be held at the New York Cot-
B Exchange at 10 o'clock Monday
ng. To the highest bidder will
0 5,391 bales of eotton belonging to
n Baghmann, living in Germany.
cotton is st the American Dock
r. on Staten Island, and the
oW York D Company, at Brooklyn.
'ﬂlﬁs- uﬁm:"m-‘kmzr?m eiti-
14 the auction will be directe

the Alien Property Custodian’s of-

f ecotton belonging to
and Austtia wi

r way from time
and at other

01

disposition of
Cobgtesstonat

azd iz complete harmony between the |

salways been fair and reasonable, and[
“ pradicted that these conditions will |

] Low,

. Dalton, E, G. Grace, J.1
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| It is related that three blind men,

| coming unexpectedly upon an ele-

phant, fell to quarrelling as to what
it was, One grasped a leg, and de-
clared it was a tree; the second
seized its tail, and stoutly main-
teined that it was only a stick, and
the third, feeling its trunk, as-
serted it was a snake. Wall Street
observers are like the blind men and
the elephant in that they are hepe~
lessly at variance as to the cappes of
the splurge in the stock market, One
maintains that it is a “victory' mar-
ket; another that people all at omce
discovered that prices and values
were out of line, and promptly be-
Zan “to ‘rectify the diserepancy by

'buying stocks; and still another that

the market was “engineered” by big
interests for reasons undisclosed,
but presumably for the purpose of
unloading stocks at higher prices,
only to repurchase them at lower
levels later on. :

Which of these opinions, if any, is
the right one we do not pretend to
know; but it may be that all the
things mentioned played a part in
the rapid ereation of a speculative
pesition larger than any existing
since the process of market deflation
began toward the end of 1916. Prob-
ably the movement had its inception
in concerted buying by important
financial interests; certainly it was
no spontaneous development, It is
regarded as significant that the
banks, which had been restricting
stock loans, for some reason appar-
ently threw off restrictions and let
the market have all the money it
needed. And when that happened
the market was in a position where
comparatively little real buying
exerted a controlling influence on
prices, owing to the remarkably
strong technical position that had
been built up. Once started, the
“vietory” idea no doubt helped ma-
terially in giving the movement fur-
ther impetus, and it is also certain
that realization that values were out
of line with prices contributed to
the advances in some cases, These
factors, however, in the main wero
responsible only for the initial im-
pulses of what appeared in the be-
ginning to be a moderate and well

ed with incredible swiftness into an
orgy of speculation. The thing was
carried to absurd lengths until
Thursday. Stocks were put up rap-
idly, under pool operations, on the
| wildest rumors. One issne advanced
15 points on reports of a merger
that were quickly denied, and held
nearly half of the gain. Another
made an advance nearly as sensa-
tional for no particular reason other
than that traders were willing to
buy anything that showed signs of
moving. And some issues that
might have consistently enjoyed an
advance on real merit were almost
neglected.

The rise in the last three weeks
| has brought the average of thirty |
representative industrial stocks up
to within five points of the level at
which it stood a year ago. That is
a remarkable reecovery when it is
considered - thit meanwhile alt the
corporations have been subjected to
enormous tax levies, and many of
them to price fixing| and other regu+
lations undreamed of when we en-
tered the war. The extent of the
gains from the low prices of 1917
and from the prices prevailing on

table:
Price
April Cur-
27, rent
1918, price.
American Can...c .. g?gi gg? ggg'g
Anacondas Copper.. ... ¥ 4
American Locomotive. 4655 6433 6734
Atchison 75 8 85',{3
Baldwin Locomotive.. 8075 935
"Beth Steel B... .... 0684 793 B9
Baltimore & Ohio.... 38l4 5138 54};’;
Cirucible Steel 4534 65 6944
Chesapeake &, Ohio,. 4 B5 GIB%
General Motors...... 742117 1245
Mergantile Marine pr, 6255 867510334
Mexican Petroleum.,. 67 93% 98l
Norfolk & Western.. 925§ 10335 10634
Pennaylvania R R.... 4013 441, 443
Republic Steel....... 60 8055 90
Reading R R.. . 601z 81 88
Southern Pacific R R. 7594 8233 8534

1917,

Union Pacific R R....100L4 119 12412
U S Rubber...,.. .... A6 B734 BBlL
U 8§ Steel,..... .. 79145 9514 11033
Utah Copper..,... .. 7014 7954 8374

It will be noted that a substantial
part of the recovery has.come in the
last three weeks. The advance has
been even more precipitate than- the
decline. That s why g6 many brok-
ers say that the market has been
going too fast. iy :
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/| Money and Credit

Loans and discounts of the local
banks eontracted $19,206,000 laat weekt
to $4,679,426,000, mecording to ' yester-.
day’s ‘Clearing House statement, while
surplus reserves decrcased $10,606,000
to 346,199,640, United States governe
ment deposits decroased about $164,600,-
000, standing st $614,178,000 ;at the
close of the waek. g %

The Federal Reserve Basfk of New
York reported &' decreqsd of Approxi-
- mintely $80,000,000 18 the gold: settlement
fund, due to the movement of funds to

'

justified advance, but which expand-|

April 27 are shown in the following

| important market exists for Dutch

{'end the Greek government for the ad-

——
]

the interior reserve districts, The
statement of the loegl benk last week
showed a decrease of approximately
$75,000,000 in  bills discounted and
bought, indicating less rediseounting on
the part of member institutions.

The actual condition of member
banks shown by the Clearing House
Btatemu_gt Yesterday follows:

Loans, digscounts, invest-

AIRENLE; ek, U e 34,5?9.425,000i
Cash in vaults of Federal
esarva members.. ... .. 104,790,000
Reserve in Federal Re-
gerve banks............ 806,215,000
Cash in vaults of state
banks and trust com-
PARIOE et et e 16,356,000
Regerve in depositories. .. 8,233,000 |

*Net demand deposits.... 3,660.458,000

Net time depogita..... T 1?0,918.0GO|
Circulation ......iesssevs 36,712,000
Aggregate reserve........ 531,504,000
EXCOBB Teserve....ovseuns 46,199,540

*United States deposits deducted,
$614,178,000,
The changes from a week ago were:

Loans and discounts,...Dec. $19,295,000
Cash in vaults of Fed-

eral Reserve mem-

YBeparl o= v L Dee. 3,261,000
Reserve in Federal Re-

gerve banks.......... Dee. 55/197,000
Reserve in vaultza of

state banks and trust

companies ..oeinaeasn Dee, 1,190,000
Rererve in depositories,Ing, 342,000
Net demand deposits...Ine. 6,980,000
Net time deposits...... Dee. 7,040,000
Cireulation ........e.e... Ine, 151,000 |
Aggregate reserve...... Dec. 56,045,000
Excess reserve......,.. Dec. 10,696,000 |

Bank Acceptances.—The market was
quiet yesterday and rates were un-
changed, as follows:

Thirty Sixty  Ninety
Spot de- days, days, days.
livery:  Per cent, Per cent. Per cent.
Eligible
member
banks....414@4 45@4% 4LE@44
Eligible
non-mem -

berbanks 4l4@4Vs 4-@4'4 4L @45

Incligible .
bank bills,5)4 @434 514@4% 5'4@4%
For delivery within thirty ddya:

Per cent.
Eligible member banks.......... 415
Eligible non-member banks..,.. 453
Ineligible bank bills........ anie:10

Discount Rates.—The following table
gives the eurrent rates of the twelve
Federal Reserve banks on commercial
paper on all periods up to ninety daya:

r l\iﬂ.lul_’jt!

4 = =
8% o s
e &8 ES
"R 8 58
Eod 5 E
35 ¥ is
Boston...veinea & 434 434
New York...ien 4 434 433
Philadelphia..., 4 434 434
Cleveland....... 414 434 434
Richmond...... ANa 43, 434
Atlantaiiaaiiays 4 434 434
Chicago...vivue 4 433 5
5t. Louis., ... 4 435 434
Minneapolis.... 4 435 B
Kansas City.... 4 434 434
Ballat .. 4 434 k
San Franciseo.., 4 435 431

Bank Clearings.--The day’s bank clear-
ings at New York and other cities were: |
_ Exchanges. Balaneces.

New York $648,582,539 $45,154,383
Bostonv......ss 55,738,836 15,171,180 |
Philadelphia.... 63,779,876 13,615,660

Sub-Treasury.—The banks lost to the
Bub-Treasury yesterday $140,000,

Silver.—Bar silver in London was
487;:d, unchanged; New York, 8015¢, un-
changed; Mexican dollars, T7¢, un-
changed.

LONDON, May 18.—Money was easy
at 21% per cent. Discount rates were:
Short bills, 8% per cent; thres months’
bills, 3 9-16 per cent. Gold premium at
Lisbon was quoted at 130.00,

The Dollar in Foreign Exchange

Demand for Dutch and Swiss ex-
change in this market continued to ex-
ceed the supply last week, with the
result that rates for billa drawn on
these countries roze in a striking man-
ner and were established at new high
records for the war period, Dutch
guilders sold to 61 cents toward tha
end of the week, which compared with
4835 cents a week ago. The normal
exchange value of the puilder is 40.2
cents. The rate on Switzerland went
to the equivalent of 3.85 francs to the
dollar, establishing the wvalue of the
Swiss franc at approximately 26 centa,
compared with a par exchange value
of 18.3 centa.

Foreign exchange bankers said that
the rising etrength of exchange on
Holland was due partly to operations
in the market for the account of the
American Red Cross, The avaijlable
supply of guilders here hag been much
reduced by the falling off of American
exports to Holland, and' as .a result
any slight increasa in the demand for
guilder exchange tends to advance the
rate sharply~ At the same time it must
be remembered that the rate for guild-
ara here is. following the rate in Lon-
ddy, where a much broader and more

exchange. The decline in Swiss ex-
change iz due to similar influences,
although day to day dealings in Swiss
franes in this market are comparatively
small, )
. Italian exchenge rates hardened
'.jlomew‘hnt_ 1ast week on the announce-
"ment that the United States had ad-
;l::?'lnoed hnnuthglr $100,000,000 credit to
Italy. Lire eased off agnin later, how-
ever, and closed around 9.03. Exchange
on London and Paris has ruled steady.
An interesting development during
"the weck was the etompletion of ar-
rangements belween the United States

vapnce to the Iatter of a 250,000,000
frane credit to be used as a basis for

currency circulation in Greece,

. I yop calculate the cost of the dol-
Iar in terms ol foreign money at puf

value—that is, if you were buying dal-
lars with pounds, marka or frahcs—its
value at the close of last week, us com-

| pared with a year ago, would be about
| a8 follows:

—Cost off u'ne_:lullar—-\

Yesterday, Year ngo,
In Epnglish money....51.02 $1.02
In French money..... 1.10 1.10
In Dutch Money. .. ... . 78 1.01
In Swiss money..... o i) .89
In Ewedish money.... .BD .90 ’
In Russian money.... 3.85 1.97
In Italian money.,... 1.76 1.36
In 8panizh money.... .71 .88

Cloging rates yesterday, compared
with a week ago, follow:

({Quoted dollars to the pound.)

Week
Yesterday, ago.
Slerling, demand.,,... $4.7505  84.757%
Sterling, sixty days.... 472 4.72
Bterling, cables........ 476+ 4.767%
Sterling, ninety days.. 4.70 4.70
(Quoted units to the dollar.)
Frones, checks..... .. By BT71%%
Francs, eables......... 5.6035 5.6934
Lirve, checks...ooiyvae 2045  9.06
Lire, enbles,.ovvans w203 9.04
Swiss, checks, vaverane, S.85 4,16
Swisg, eablef. .y vauns,- 3.80 4,13
{(iuoted cents to the unit.)

Guilders, checks....,.. 50 4814 |
Guilders, eables...... 514 4854 |
Rubles, ¢ables ........ 13.25 13.25
Stockholm, kr., checks. 34,50 33.50
Copenhagen, kr., ch’ks.31.76 30.75
Posetas, checks ..., 2800 2770 |

Below is given the current exchange
value of foreign money in dollars and
cents, together with the intrinsie gold

parity, as calculated by the United
Stntes Mints
Current
exchange Intrinsic
value, value,
Pounds, sterling...... $4.7534  $4.8834
FTHANEE o awawievpapenesis 0.17 .4 0.19.3
GuildeTs cvveemesos - 0.50l4 040.2
BB ucai s e 0.13.25 051.2
Lire, checks....oveue. 0.11.25 0.19.3
Crowns (Denmark)... '0.31.76 0.26.8
Crowns (Sweden)..... 0.34.50 0.26.8

Tha above rates express the cost of
foreign money in terms of the Ameri-
can dollar, You buy an Engiish pound
sterling at, say, $4.76%. The intrinsie
parity is $4.86%5 per pound. Thus you
say elther that pounds are ata discount
or that dollars are at a premium, which
is owing to the fact that in England
the demand for dollars with which te
gettle necounts in this country is greater
than the demand in this country for

ounds with which to settle aecounts in
England.

Loan Subscriptions

Reach $1,114,930,700

Bond Issue Division An-
nounces Complete Returns
for This District

Complete figures on the part the New
York Federal Reserve District took in
the third Liberty Loan drive beecame
available yesterday, The grand total
in the distriet, as reported by the bond
issue division of the Federal Reserve.
Bank, reached $1,114,930,700,

Already $B12,489,904 has been paid,
and $488,853,160. of bonds have been
delivered. Thus far 1,987,034 have
been delivered to subseribers in this
distriet, and of these 1,079,809 were in
£50 denominations. '

Cash  gubescriptions amounted to
$144,151,850, and subscriptions on the:
governmoent plan, on which & per ecent
has been paid through the banks,
amounted to $967,237,160, and those
that went through individuals, 33,b41,-
T00, i"

Of the money that has been paid to
the government toward the new bonds,
S1B80,297,000 was through certificates of
indohtednesd, $i4h, 746,980 throagh ad-
viee of €redit and $86,445,828 through
cheek.

0Of the deliveries outside of the baby
bonds, 606,977 were of the 3100 denom-
ination, 72.948 of the $600 denomina-
tion, 217,042 of the $1,000, 8,945 of the
$5,000 and 4,906 of the $10,000.

Relevant Comment

Marine Shares Mount Higher
International  Mercantile Marine
shares yesterday continued the sen-
aational advance begun Friday, follow-
ing announcement by P. A, 8. Franklin,

president of the company, that patis-
factory progress was being made in the
negotiations looking to the sale of the
British properties to an English finan-
cinl eyndieate. The preferred stock,
which made a gain of 5 points in Fri-
day's trading, jumped 4 points higher
yosterday, and closed at 103% for a net
gain of 2%. The common, after selling
ns high as 307%, ended the short ses-
gion ut B0%, up 1%.

What Is Stock Worth?

With the absence of official informa-
tion concerning the character of the
latest offer by British interests to take
over the International Mercantile Ma-
rine Company's English tonnage specu-
lation is now rife in Wall Street over
the possible benefits to the stockhold-
ers if the deal is put over. Some op-
timists have gone so far as to prediet
thut the preferred stock should be
worth from $125 to $140 a share under
the plan. These same people are not so0
sanguine as to what the eommon stock
holders would get. All agree, however,
that the outstanding 6 per ecent bonds
would be retired at 110, the eall priee,
1t would not be surprising to s=e the
old fight between the common and pre-
ferred shareholders revived before the
present negotiations have gone vyery
far,

News Digest

Foreign

Paris Bourse Dull.—PARIS, May 1B,

Trading on the Bourse was dull to-
duy. The market was clased on Mon-
day. Three per cent rentes were
quoted to-day at 62 francs for eash; ex-
change on London was quoted at 27
francs 16 centimes, and the 5 per cent
loan at 87 francs 70 centimes.

New York

Morgan, Troett & Co. Schedules.—
A schedule of the nzsets and liabilities
of Morgun, Truett & Co., members of
the Stock Exchange, filed in the United
States District Court, shows linbilities
of 360,641 and assets of §379,140. The
firn made an assignment on April 8
and was subsequently put in bank-
ruptey. : ¥

Australinn Trade Rules.—The official
representative in New York of the
Department of Trade and Customs of
the Commonwealth of Australia an-
nounced yesterday that he has received
worid from the Controller General of
Customs for Australin to the effect
that compliance with the order requir-
ing the domestic (United States of
America) value of thu_gouds at  the
dute of invoice to be shown on the

-Federal Reserve Banks

Ratio of gold reserves

. Ratio of total reserves to net da
ties combined, 64.1 per cent. Week

WASHINGTON, May 18.—A pronounced liguidating, movement devel-
oped this week among Federal Reserve banks,

$1,226,000,000 to $1,122,000,000. Gold: reserves iucreased $11,000,000.
RESOURCES
. May 3. May 10.
Gold coin certificates in vault... ... ke $478,629,000  §480,580,000
Gold settlemant fund (F, R. Board).:.::sxves 418,337,000 437,444,000
Gold with foreign agencies........si0000un0e £2,500,000 52,500,000
Total gold held by banks........ cnvannan $950,366,000 $970,524.000
Gold with Federal Reserve agonts........eos $915,536,000  §$885,027,000
Gold redemption fund,.... ..‘.a.. ... alismaaies 28,502,000 27,584,000
Total gold reserves,.......seene. eaeness  $1,894,404,000 $1,883,135,000
Legal tender notes, silver, etc..,..... srane 58,308,000 59,365,000
Total TeBETYEm. . uireriusrnvansensaenss $1,952,712,000 $1,942,500,000
Bills discounted—members,......ersnerense  $042,265000 939,041,000
Bills bought inc openBEnrlI;:t...¢.-...... - 279,886,000 286,036,000
Total bills on hlﬂ&. T veee  $1,122,151,000  §1,225,077,000
United States government long term securities $41,041,000 40,116,000
United States governra’tshort term securities. 73,043,000 106,762,000
All other earning asmets.,......... bes bvans 1,492,000 1,844,000
Total earning assets....... A oees  $1,237,727,000  $1,373,799,000
Due from Federal Rererve banks— F 1,882,000 6,194,000
Uncollected items ..... e S 384,391,000 462,220,000
Total deductions from gross deposits. ... $282,609,000 $455,726,000
Five per cent vredemption fund against Fed-
eral Reserve Bank notes.........oeeeees 530,000 404,000
Al OtheT TEBOUTEES u1uuyisunvinessninncsons 77,000 66,000
Total resouUNEN......evicusvivisiannnss, $3,573.566,000 $3,772,495,000
LIABILITIES
Capital paid in..,... R T LT T $76,316,000 $76,118,000
SuTpluats i T, e R e O e 1,134,000 1,134,000
Government deposits .......... BerSmesnasans 48,753,000 138,529,000
Due to member hanks—Reserve account, .., .. 1,461,138,000 1,548,137,000
Collection ftems .......\..0.0sssss 282,475,000 309,773,000
Other deposits, including for'n gov't eredits, 114,586,000 110,811,000
Total gross defiosits. .. ... civveereseeeees $1,006,962,000  $2,107,050,000
Federal Reserve notes in actual circulation, . 1,669,446,
Federa) lRehsrirvo Bahk notes in circulatllzn. HEEN R0
met liability O 7,787,000 7,870,000
All other liabilitiea..,,... rauE s aay 12,821,000 11,697.000
Total liabilities........ terevessesseenne  $3,673,855000  $3.772,495.000

: to net de posit and Federal R te liabili-
ties combined, 61.2 per cent. Week before, 58,6 per r:,e-nr:.”emre feailiebill

%osit and Federal Reserve note liahili-

hills on hand dropping from

J ANNOUNCEMENT
3
|
f

The German #l
The Contin

ON AND AFTER JURE 1, 1918

THE NAME OF

WILL BE CHANGED TO

OF NEW YORK
Member Federal Reserve Systen: and N. Y. Clearing House Association -
Capital $1,000,000. Surplus and Undivided Profits $600,000.

merxican Bank
ental Bank

efore, 60.2 per cent,

Federal Reserve Bank of New York

RESOURCES .

Gold coin and gold certificatea: May 17, May 10
Gold settlement fund......... S e $39,336,000 };sé,yg?:om
Gold in vaulta......00unun,. (A T s s, 348,266,928 345,458,000
Gold with foreign Agencion. ,.o..er .o 18,112,500 12,112,500
Gold with Federal Reserve agent and in re- {

demption fund, Federal Reserye notes. .. 260,338,530 260,654,135
Total gold reserve, ... .on.... Belis e e ‘_665, 3 B

liegal tender notes, silver certificates and $066/005 5 i

subsidiary eoin .iieviuiunai. A e s b e 42,865,480 42,880,812
Total reserve. ..... Calaiacsarae Sy sy v enna $708,919.448 735, Qﬁa

Bills discounted and bought: s el
Commergial PEPET w.uisss.ss R e 368,713,833 450,023,852
ACCOpIANCes L..e.iiaiiisisieeriseanennies 130435548 126,650,038

: —_—
Totalg) ety e e $489,152,37,
Thvestments: 8 s s
Unlted States bonds and notes......... 43,810,650 78,812,750
U, 3. certificates of indebtedness purehased
from the banks with agreement to repur-
chase in fifteen days...... e 1,240,000 100,000
i U T e R S e Rl Veasswas hua $45,050,650 7

Due from other F. R, banks (net).......,.. 427,267 ¥ ?@
Total TEBOUTCES unvrrrrnnunrrasersoss « $1,253,549.74 1
o LIABIE T 549,742 $1,391,489,645

Capital ........connerians o A O S O IO P s $19,754.1

Member banks® deposits (net)...... ] 513‘539_0?3 :;g,ggg.sm

Non-member benks’ deposits (net) = 4,307,987 5' e

Government deposits .,..... ol T el SRS 2074702 33’061'959

Due to other Federal Reserve banks (net).... ____;__ 1028,921

Federal Reserve notes (net)...ueeceseeesnnny 607,827,245 5?2'45?'312

Foreign government accounts......... 99, 828'453 9;’23;;32

All other liabilities,...... A v sesiiinieha 5I163:101 +203,

’ 5,868,809

Total labilities ............. csmmpsvoesa  $1,253,540.742 1309 Aao rin

Federal Reserve notes outatanding...,...... 565,212 585 57.233»329.545

Against which there is deposited with Federal 048,190
Reserve agent:

Gold apd lawful money....covevass b= e 247,838,530 248,154,135

Commercial PEPEL .u..cerevscssssssnsnsanens 499,152,376 676,673,891

invoice and declared to in the proper
form will be strictly enforced in re-
spect to all shipments of goods to
Australia dutiable at ad valorem rates
invoiced after June 30 next.

Poulsen ' Wireless.—The corporation
has ealled for payment at 110 ’and ac-
crued interest until July 1 their b per
cent bonds, due 1950, amounting to
£600,000, according to an announce.ment
made yesterday by MecDonnell & Co.

— e

Dividends

Extras

T, H. Symington Company.—An ex-
tra dividend of 2 per cent on account
of accumulated dividends on the pre-
ferred stock has been declared, in ad-
dition to the regular quarterly dividend
of 2 per cent on the preferred stock,
both payable May 15,

Regular Declarations

Copper Ronge Compeny.—Quarterly divi.
dend of $1.50 per share, payable June 15 to
stockholders of record May 22.

Lanston Monptype Machine: Company.—
Quarterly dividend of 1% per cent, payable
Mzy 31 to stockholders of record May Z1.

Nash Motors Company.—Dividend of $15
per share on the common stock, payable May
31 to stockholders of record May 20,

Ogilvie Flour Mills Company.—Quarterly
dividend of 1% per cent on the preferred
stock, pavable June 1 to stockholders of rec-
ord May 22.

Hepublic Rubber Corporation.—Quarterly
dividend of 1-}3 per cent on the preferred
stock, payable June ] to stockholders of rec-
ord May 20 .

United Paperboard Company.—Quarterly
dividend of 1'4 per cent on the preferred
stock, payable July 16 to stockholders of rec-
ord July 1,

Japanese Shipbuilding
Industry Is Active

According to the “Japanese Gazette”
seventy-two merchant vessels were
built in Japan under the shipbuildin
encouragement law during the fiscal
year ending March 31, with an aggre-
gate of 332,617 tons. Of this number
thirteen veasels, representing over 80,
000 tons, have been sold to the entents
powers, leaving 69 wvessels of over
260,000 tons. he department of com-

—

Japanese Banks Expand

New Law Makes Possible Ex-

tension Into New Fields

The bill providing for an alteration
of the regulations governing the opera-
tions of special or semi-official banks
having been passed by the Japanese
Diet, the Nippon Kogyo Ginko (Japan
Enterprise Bank), Bank of Corea and
the Bank of Formosa are considering
steps to extend their operations. The
Kogyo Ginko will establish a branch in
Kobe and edd a new director to the
management, with the object of inaugu-
ratin;i; the business of financing ship-
ping interests. The bank will pay par-
ticular attention to investments in
China, and is making arrangements to
open & Chinese bank, Debentures
issued by the Kogyo Ginko to absorh
capilal for investment abroad are to be
regarded by the Bank of Japan as beine
on a footing with national bonds, and
thus every facility will be afforded*fur
the operations of the Kogyo Ginko. Aa
to the Bank of Formosa and the Bank
of Corea, the alteration in the regula-
tions relates to the issue of notes and
the gold rescrve, and not to the exten-
sion of operations. Both banks, how-
ever, contemplate extending their busi-
ness abroad. The Bank of Corea will
shortly make a call on its unpaid capi-
tal, amounting te 5,000,000 yen ($2,492,-
500). It has recently been devoting :n-
creased attention to exchange husiness
in China, and further to extend its op-
eration in this direction, preparations
are being made to establish a branch
either in London or New York. The
Bank of Formosa is already o erating
in South China and the South Seas, and
now contemplates extending operations
to French Indo-China, for which some
officials of the bank are already making
the necessary arrangements in that
part of the world. It is expected in the
near future that the capital of the Bank
of Formosa will be doubled to 40,000,-
000 yen ($19,940,000),

Elections

munications estimated that v
built during the fiscal year would
amount to a little over 280,000 tons,
and appropriated #,630,000 yen ($3,250,-
000) as a grant in ald in sccordance
with the shipbuilding encouragement
law. As thirteen vssels, representing
80,000 tons, were sold to Japen's allies,
the authorities paid 5,600,000 yen ($2,-
740,000) as & subsidy to the various
shipbuilding compan for the 59 ves-
sels, aggregating 260,000 tons,

Lewis E. Waring has been elected
viee-president of the Wharton & North-
ern Railroad, succeeding Harry F. Ens-
ley, chief counsel for the company and
for the Wharton Steel Company, re-
signed. Mr. Waring was also appointed
assistant to the president of the Whar-
ton Stee! Company.

C. A. Hunter, jr., has been appointed
sales manager of the investment secu-
rities department of J. B. Harris & Co.

experimental period of three meonths,
and the next natural move would be in
the direction of establishing maximum
prices for leather, which, in turn,
would pave the way for the appearance
of the “Liberty shoe,” which " some
manufacturers believe to be inevitable,
The establishment of a standard na-
tional shoe, with n maximum price, ne-
companied probably by the fixing of
maximum profits on other shoes, has
been the subject of various confer-
ences recently. These drastic regula-
tions, of course, will affect the several
hundred shoe manufacturers of New
England to a greater or less degree,
but the more far-sighted manufactur-
ers appear to be of the opinion that
the creation of a “Liberty shoe” will
not neecessarily be harmful to the in-
dustry.—First National Bank of Bos-
ton.

T
Market Barometers —
Stock Exchange Transactions THE
Stocks
Rail- Other Al STm
ronds. stocks. stocka.
Yesterday.. 68,500 436,400 504,900 STOCKS
a;ay kbefom.ﬂ?,}'oo 922,100 1,069,000
ee) i
Year ::.o 3?'233 ;?3';% 391'%1 We Bave prepared an oxhanstive
? ¥ 42, table showing the relative positiom |§
January 1 to date; of the 16 kading stecl compamies.
1918....6.878,400 46,730,400 53,608,800
;g}gn--g.gg;ﬁgg 63,933,600 72,535,100 - Dicirin e
o B i 2 pectal Lot -
59,473,000 68,946,000 Sent om request,
Bonds
Day Year :
Yesterday. s
U.S. gov$ 1108000 sa ragno oo | || E. W. Wagner & Co.
'l;fa;.l]s"” 1351.000 465,000 $680,000 . Memders Now York Siock Eachenge
ners. . 1,679,000 3,694,000 732,000 ! Street el
All bands 3,196,000 8,295,000 1.412.&'& i St
January 1 to date. Piene 2505 Breed.
- 1918.- 7,
U. 8. gov'nts, .$338,527,000 égé‘goo =
Railroads.. , , _, 86,348,000 142,229,000
Others....., .. 135,615,000 293,744,000 "
All bonds...."" 538,490,000 436,208,000 | || :
O e ey | |
Stock and Bond Averages ||| : i
Stocks ( OR a convenient|
1 lYe;at;r-b.?:{.- E::, | method of purchasing 1
20 Railroads........ 70.65 70.95 80.00 |
40 Industrials. .. ... 84.37 B450 89.47 |
50 Stocks.. ... ... ;7888 7908 88 | ODD LOTS |
onds !
10 Railroads.....,.. 80.52 80.56 86.67 l‘ ]
10 Industrials....., 9157 91.56 0412 |
5 Utillities.... ..., 8500 2498 ogde||| ©Of stocks send for Booklet ]
25 Bonds.......,.,. 85.84 8583 91.81 [ #H.32" ]
|
Commodity Prices | s cabi
y : 'Hartshorne & Picabia
Lowe May 1|}
o r on ay Members N. Y, Stock Exchange., |
i d—-- —-N b Sk 7 Wall Street  Tel. 4590 Rector |
un’'s Index Number oOWs !
Largest Decline This t
Year =
Wholesale commodity prices on May. |
1 were at the lowest level since Janu-- ®
ary 1, according to Dun’s index number. A
As 3 result of a large decline in bread- merlcan
stuffs and dairy and gerden products, .
the index number stood at $B826.665 at
the first of the month, compared with U lf m
$230.813 on April 1, fzn Mey 1, 1917, n ' or
ﬂae‘&ngexthnum Eirdwaa i2!‘.'8];\1 4, . Y
*Ha e yielding in adstuffs™ | !kﬂ'
says Dun's, “besn less extensjve last ’t Iﬂ
month than it was—from $57.086 to
$51.328, or 10 per cent in the wholesale HA
cost o% a year's supplies of 8 given E n
nquantity of products—the May 1, 1918,
index number would have establighed Bpeciaitata
another new high record, for.the re-|}| 43 Exchange Place, New York
cession in dairy and parden articles Telephone 4501-2.3 Hanover.
wag much more than offset by the up-
turn in the remaining five classes into
which the compilation is divided. Of e
these the widest change oceurred in FINANCIAL MEETINGS
“;tdhm; ;m‘di” wlhich rose b4 pm}-l cel}l}t.
n higher levels were also reached by THE NEW YJ2RK AND HARLEN
Imealn, cllirtli:ing.h Thetal?t and miscel- N‘:ﬁ:‘;‘g c}’“{ﬁ_ﬁ*ﬁ 1913
aneous, althoug e alterations were RERY H ’
not significant. The fall in the bread- Ei‘:ﬂ?ff@m‘ﬁ Himn%ﬂ?r l?is;.ﬁ;:- “;t g::
s]t}:ffs total was due mtninly to ithe de- FLOCklimlllde”:i ng T“’m‘?"’}'r‘l";}"‘ T“udt.l,u ‘Bu-i
Aallron om, + RO 8 ole
:nl(?:p mbag?:; ;;3 nhné:;uanlﬂson v::riz: [;::-‘eomru and lhr;. transaoiion of :n:h
3 other business a8 may be brought befors
lower. the meeting, will be held at the ofMoes of
In the City ot New York, on Tusstny The
“Liberty Shoes” Expected Hist day of May, 1018 s
Government control of leather and an'gh;;n‘:}:n:me::nwﬁg a.‘t'!;! m::ktg:r‘:‘.
fcrotwenr is coming nearer. Prices for “E.l"ﬁ'n Tisnsfer. Books will tis elosed at 3
hides have been officially fixed for an|o'clock P. M. on Wednesday, the ist day
of May, 1918, and re-opensd on ths morne

‘It?fs of Wedneaday, tho 22nd day of May,
1918,
| DWIGHT W. PARDEE, Bacretary.

'E Financing in Canada

Canadian municipalities and prove
inces with maturing obligations to
meet are finding it difficult to arrange
the financing. For example, the city
of Regina is l'mz't in the market for
$£1,000,000, to meét an issue of three-
yesr treasury bills which are maturing.
n ante-bellum years the ecity would
have borrowed in London. Three years
ago it would probably have come to tha
| United States. Now it is seeking the
funds in Toronto and Montreal, and is
said to have obtained a portion of the
gmqunt required on & 6% per cent
asis,

Significant Relations

Money and Prices:
Stock of money gold In the conntry.

Loans of all national banks...
Bills discounted and bougnt by Fed-

eral Reserve Banks
Federal Reserve notes in circulation..

Total zu[d TOHEIVO. .cousss srmsranna -

Average price of fifty stocks........
Avorage price of twenty-five bonda. ..
Food cost of living (Annalist index
number) ;
General commodity price level (Dup's
index mumber)........

Production:
Unfilled U. B. Steel orders, tons.....

srssssannne

Pig iron (daily average), toms.......

Wheat crop, bushels,.
Corn crop,, bushels. ..
Oats .rop, bushels...

Ssssdsnsnansnn

Cotton crop, bales.....eovsesacansas

Distribution:

fund beginning June 23, 1917.

For
in the 1917 figures. . .

; of ApriL. g i
Groas rallrosd eATRINES ... ceevescare 43080 11429, "_‘ﬂ&
————Incroase droresse from Lase
Bank clearings.......oooeereerneies S350 jptac'y E'E
General: HE
Active cotton spindles...... ......,..sgmm mu';?g' m
Commercial failures (Dun’s):
Number .......cconus. Ty et Apri). u.% A your
Liabilitles ........... S u.}ﬂ
Bullding permits (Bradstreet’s): 9,12/ 1.040 $17.672331 812587213
(139 eltles) ....ovvvvvnnnn.. ; M

*Gold held by Reserve agents sgainst olreulation included in general

$3,042.708,319 $2,088.00% 808

Kearest period

Ao s
Tast woek, A
$1,122,151,000 $145,023 000
1,569,445,000 448,501,000
+..894,404,000 #989,303,000
7888 T FaeT AT
85.84 85.83 01.81
o RIS “ 350085
* May 1. A .
226,666 20313 308458
sl obeas v |
oi ik mm
1817 yisld ag?m
3,189,494,000 2,566,927,000
1,587,286,000 1,261,837,000
10,949, 11,449,930

purposes of comparison it is inoluded
. * 4




